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HEMPHILL JOINS
ISSUE WITH GOULD

Guaranty Trust Company Exec«
utive Defends "Mop" Reor-

Uani/ation Plan.
LUvia «..ould'» criticism of the M«««

saati Pacific reorgainzation ran, o*
the irround thai It was not su-Veienf.
>* favorable to the | per c« it first an,

ItBff mortgage bond« and the 4
per atal gaM loar, bonds, brought
forth a *p:nt...i repiy from Alexander
J Heniphill. chairman of the board
Sf director* of the Cuaranty Trust
Company, and aiso of the commutes
representing the "Mop" 6's.
Mr. HeinphiU declared lost the rs-

sults desired by th« committee s« ««|
forth in th« plan woui.l be il.-fent.id,
and the present bankrupt.-) at the
ijratsai be continued indeflnitel) t>>- the
adoption of Mr Uoold'a augfaatlssj
».hat tb«> holders of the 6 per cent

and the 4s lie g.v. p. |q reor«

iranization a lien prior to the mort¬
gage proposed.

If Mr. liould or sny ore woul4
point mit a wa*,," adtle.l Mr llsmi)«

''¦'>. which !':xei1 churres can bs
asespl hy Baavartiac bonds

Into preferred itoeh sr iaeoiae h mis,
or how $4-'.0i'ti.iH>i» of imineiliately ne«*,,
money can be rai«e.l. except l>y pis**.
:ng for a«, leu it part thereof a mort«
gage ahead of trie junior seour n««.

we shall SS obliged to him and shall
be very g',ad to BOBS!«!*! it."

Referring to th.« earnings fSff th.
vear ended June 80 last, Mr. Heini».
hill stated that, making full ni ow-

BBSS for t'-e hopod foi itnou", I BMNKt»
the Missouri l'ai- fie lUHl-OSd cannot
* i .ut'd in a BOBBd BBSBStal post«

tion without a very ru«iical rsduettoa
In fixed chargsa.

In a second statement Mr <*.oul,l
took issue with Mr. Ilemplnli'a remarks,
Bad asserted that the earnings «if (Jus
lust Sscsl >«:ir iBOald SSl bs taken at
u criterion on which to form a basis
fur ret>lgaiii/»a»ion.

COTTON DECLINES
UNDER LIQUIDATION
Spread of Killing Weather Too
Late to Cause Demand .New

Crop Reports Awaited.
The cotton market was lower y t stir*

day under «cnUering lli.uldatlon, p»r«
tieularly In the near months. Thti

spread of killing temperatures BS the
batata belt came too late In the sea¬

son to inspire any active or aggressive
demsnd, und talk of full ginning re«

turn.*» served to encourage confid-nce
in the recently increased estimates ">f
the yf«ltl. Jaiiuary contract«, which

sM at llaMs Monday morning, dv-
clinetl to ll.TJt- during jesterday's lat.i
trading. The g. neral list closed lar -

ly »Heady at a net declino of 12 to 1«.
points for the day.

Liverpool wan fairly steady, bil
showed no Biixiety over the had weath¬
er news from the South. Th« m..rk> -

here opened at a decline of 6 to It»
point«. After showing a n«t lo«« f
about 12 to 14 points, prices rallied I
or »i points from the lowSSt on cover

tug. It also seemed SI first glanco
that reports that the Natlona! ('in¬
ner».' Association made the ginning t »

November II 8,H.i<i,otiO baits .i.n.l »

nth«r a bullish impression on sontt-
ir »nt. Later, however, these roturna
wsre compare«! with 1910, which pr»
»lured a total growth of approximated
12.000.000 bales, and prices reached th«.
lowest level of the day In the late
trading.
A good deal of »he day'« buslnij»

represented switching from near to late
month« linn««* wtth Wall S'reet coi-

nections seemtd to bo liriiudatlng near

months and la «orne lastSBSSS tS IS r<

placing with purchases of later deliv¬
eries. On the ctheB hand, spot house»
bought near months, selling May SI

July, and I.iverpoiH- straddlers e.p-

pearod to bs dalag th.« assis Thr»<»
UBttsr opern'ions were «uppoaed to rep¬
resent a transfer of straddle Interest
nt attractive d;tTerenre«, hi Jinusry
here was selling 190 points under Jan-
tinry-Februsry in Liverpool >e»terd^r
morning, whtlS May wa« only 127 points
vr.der May-June. Such operation«
BStaiallf reflect little, more than an

adjustment of technical condltio* s. and
?here was little in the day's tr«dtng
to sugR-st any really aggressiv« -.en-

t'.ment.
Predictions as to the more remoti

course of pri«-e« are pr» ttv well dl-
vi !»d. It look« as tnougn smaller«
tradsn were Inclined to (sal th*"ir wv/

from day to dsy pending a better 11m
on the government's crop estimate or

some change In the «pot situation.
Routaera spat markets, as officially re¬

poned, yesterday were unchan »ed ti

12 points lower. Exports for the dsy
were 15.»->32 bfiies, making 1 «*" 11 .ïr»*> s'<

'ar this season, against 940,»*J03 lasl

year and 8.426,525 in 1913.
It»- .- of prie«- T..Ur¬
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Batopilaa Earnings Shrink.
The Batoptlas Mining Company,

whose operations have been gTeatfy
curtailed by the unsettled conditions
in Mexico, in Its annual report for tho
year 1914, made public vesterday,
showed total income of f29S,6t6, against
fS31,241 earaed tbs inriiu year. Th»
net prot'.ts, reduced to l.'ntted State«»
curr.-ticy, la«t year were $21,112 com¬

pared with $120,136 in 11*13.

Hale Tablet Unveiled.
A tablet marking the spot where

Nathan Hale wss hung by tne British
was unveiled yesterday at First Ave¬
nue and Forty-seventn Street. The
hronie plate, was designed by ('harías
B. Lamb, and was erected by the Co¬
lonial « hapter of «he Daughter« of tha
American Berolution. The unveillnf
wns by Mis» Msrv Van Buren Vandar-
poel and Captain Walter H. Tufts, sfter
which there were addresses by M. J.

u l.erger. on wh»«-.* building the tab¬
let WBs erected; Miss Kathlyn« K. Vi¬

ele, Kdward Huiranian Hall, the Ber.
Dr. William Force Witaker, Mr«.
«;eorge Wilson Smith anj Colonel Asa
Bird Oardfker. I


